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PUBLIC INTEREST STATEMENT
With recent happenings within the oil and gas sector in sub-Saharan African countries including Ghana and how the oil finds in these nations have not benefitted these nations, this paper looks at the challenges the oil and gas firms face in trying to augment the efforts of Governments in providing the basic amenities through the socially responsible initiatives they undertake. This research has thus investigated the challenges that oil and gas firms listed on the Ghana Stock Exchange encounter in engaging in socially responsible initiatives. These challenges inhibit these oil and gas firms from helping governments in providing the needs of the citizenry. Data for this study were obtained from interviews and other archival documents. Although certain context-specific findings had been uncovered, what was interesting to note was how the government in itself served as a form of challenge to firms engaging in these socially responsible initiatives. The same government whose efforts these firms seem to complement.
Especially In Developing Economies As They Engage In SRI By Delving Into The context-specific challenges they encounter. This is important as these SRI initiatives are seen to augment the efforts of governments within these developing economies. The study uses the interpretive multiple case study approach in achieving the objective of this tudy. The results of the study suggest that not only do the cases face peculiar challenges; undue government interference and financial constraints. But that the government whose effort they augment (with their SRI initiative) is a source of challenge. The findings also give an indication that some internal stakeholders (staff) form powerful stakeholder group that compound the challenges in engaging in SRI.
Introduction
Socially Responsible Investment (SRI) activities look at the social, financial and environmental activities that firms engage in to take care of the enclave within which they operate. In other words, making sure that in undertaking their mandates as firms, the social as well as the environment they operate within in is in no way harmed. The activities these firms engage in are seen to be mostly voluntary (KPMG International, 2013) . This remains mostly voluntary although some developed economies have moved towards its strict regulation. Its voluntary nature especially within the developing economies is because unlike financial accounting which is heavily regulated this is not (Deegan, 2017) . This leads firms to engage in social and environmental activities at levels that best suits their needs.
Although these activities are not regulated in most developing economies, literature suggests that SRI initiatives are very necessary for these economies and they are done by firms to augment the efforts of government in providing basic needs, goods and services to its citizenry (Ablo, 2015; Ite, 2004) . Because of this, the government of Ghana for instance, is seen to have brought about the Enterprise Development Centre to serve as a link between the government, local oil and gas firms and the Multinationals to ensure that they continually augment its efforts (Ablo, 2015) . In taking care of the environment through SRI activities, firms face certain challenges. Their inability or failure to effectively solve these further worsens the plight of the citizenry.
Literature gives an insight into the challenges that firms face when engaging in SRI activities. These challenges being: lack of standardization due to lack of strict regulation, perceived notion and classification of firms and misrepresentation and misunderstanding of what SRI activities should entail (see Grougiou, Dedoulis, & Leventis, 2016; Hilson, 2012; Sethi, Martell, & Demir, 2017; Tomlinson, 2017) . With the effects of these challenges being even more prevalent in developing economies (Brown & Fraser, 2006) because these developing economies contribute to more than half of the World's GDP, with contributions coming mainly from natural resources in the form of oil and minerals (International Monetary Fund, 2013) . These studies above however failed to give context-specific challenges that these firms face. They only give a broad classification of these challenges. Knowing the contextspecific challenges are however more important since firms are different and countries are distinct from each other. In dealing with SRI challenges, context-specific problems must be identified by delving individually into the firms and their peculiar challenges.
Heightening the obvious lack of context-specific studies on SRI challenges the firms within the oil and gas sector face, Patten (2015) exposes a deficiency in the methodological approach used in literature for SRI activities and challenges. He argued that SRI studies generally have variously identified causal relationships that hold on the average over a while but this has been far from being effective since researchers have resorted to proxies and measures that are available without properly testing their effectiveness and that future studies on SRI activities need in-depth look since every firm is distinct and that no two economies are the same. Studies on SRI like all other forms of social sciences in firms produce a reaction to situations and they are not bound by exact laws (Patten, 2015) .
The problems indicated above are very critical for Ghana considering the fact that this industry is at a very young and developing stage, coupled with the current happenings within the oil and gas sector in Ghana. For instance, Ghana is classified as an oil exporter country but prices of oil and products had experienced continual increases to 5 Ghana Cedis (1 dollar) per liter, for the second pricing window in September 2018 (https://citibusinessnews.com/index.php/2018/09/15/fuel-pricesto-hit-5-cedis-per-litre/). The International Energy Agency (IEA) also argued that although there has been some significant development in the power sector within sub-Saharan Africa within the last 5 years, Ghana is seen to be lagging behind as some 30% of her citizens still live without electricity. The government of Ghana opens the tender for six out of the nine oil blocks in its oil fields in a bid to increase the production of oil and gas in Ghana (https://www.ghanaweb.com/GhanaHomePage/NewsArchive/ Akufo-Addo-opens-tender-to-auction-six-oil-blocks-692613). If these challenges are not effectively addressed, there will not be any improvements made in this sector.
The aim of this paper is to find out the context-specific challenges that firms within the oil and gas sector in Ghana face when engaging in SRI activities. Apart from the extension in the scope of current literature, this paper also makes the following important contributions. First, this study seems to be the first of its kind that considers the context-specific challenges that oil and gas firms face in the SRI activities from the Ghanaian market perspective and one of the few from the developing economies perspective. Second, this paper will inform policymakers to implement strategies and policies that will help these firms to surmount the challenges they face in the SRI activities.
The rest of this paper is organized as follows: Section 2 reviews the relevant existing literature. Section 3 discusses the methodology and the data used in arriving at the conclusions of this paper. Whilst Section 4 looks at the results and findings of this study, Section 5 looks at the discussions based on the results seen. Sections 6 and 7 talk about the contributions of the study and the conclusions drawn from the study, respectively.
Literature review
In identifying the challenges that firms encounter when engaging in SRI activities and in establishing the contributions and novelty of this study, extant literature has been reviewed. The literature review is organized into two main sections-theoretical literature and empirical literature. Whilst the empirical literature situates this study in what has been previously done and makes a case for the lack in already existing literature for which this study is imperative, the theoretical literature proposes the theory that this study has been situated. We begin with the theoretical principles underlying SRI and then follow it up with the relevant empirical literature.
Theoretical literature
There are several theories used in literature when dealing with SRI (either voluntary or mandatory). For the purpose of this paper, the stakeholder and the institutional theories have been discussed.
Stakeholder theory
The stakeholder theory is seen to have sprung up from the agency theory (Friedman, 1970) . A stakeholder is one that has an interest in the affairs of a company. Investors, suppliers, governments, trade associations, and even the community are examples of the stakeholders of firms (Achim & Borlea, 2013) . These stakeholders can be categorized under two main kinds. They areprimary and secondary stakeholders. The primary stakeholders are those whose lack of continuous involvement will lead to the company becoming extinct. Examples of these primary stakeholders are employees, customers, and suppliers. The secondary stakeholders are those that have less influence (have relative interaction and correspondence) on a company. Example the media.
Literature demonstrates that the stakeholder theory is one that came into being in the early 1980s with varied and unsettled history surrounding the coming into being of this theory (Clarkson, 1995) . However, the work of Evan and Freeman (1988) is said to be what gave firms focus and interest in the use of the stakeholder theory. From the work of Evan and Freeman (1988) , three ideas were extended. The first is that it is an extension of the shareholder theory (Freeman, 1999; Key, 1999) . The second idea is that the stakeholder theory is anti-shareholder because it questions the assumption that profit maximization is the only and single mandate of firm Managers (Jensen, 2002) . The third group, however, believes that the stakeholder theory is in to complement the shareholder theory (Heath & Norman, 2004) .
This theory is seen to be useful in this paper as this study finds out that a stakeholder group (some workers) within one of the cases attitude towards the SRI initiative of their firm explain the threat and restraint part of the stakeholder theory. This is different from the class of stakeholders that exhibit this coercive power seen in the literature. Also, this theory is seen to help explain the conflicts that exist among these varied stakeholders as seen in the study by Tooley, Hooks, and Basnan (2010) .
Institutional theory
The institutional theory is traced traditionally to the works of Meyer and Rowan (1977) and DiMaggio and Powell (1983) and quiet recently to the study of Scott (2001) . The institutional theory explains why all organizations in a field tend to look and behave in the same way (DiMaggio & Powell, 1991) . Institutional theory illuminates how organizations' structure arises as a reflection of rationalized institutional rules. The main idea here is that organizational structures and processes tend to acquire meaning and achieve stability not on the basis of the effectiveness or the efficiency strategy they employ but from highly accepted and institutional rules. This theory looks at why companies respond to institutional pressures. DiMaggio and Powell (1983) believed that what makes firms look similar are the processes, which they termed the isomorphism. The three institutional isomorphisms are the normative, mimetic, and coercive. Scott (2001) believed that what makes firms look alike are the structures. He called these structures pillars. The three pillars are the regulative, normative, and cognitive structures.
The three institutional isomorphisms are therefore the building blocks to be used to explain the institutional theory. The isomorphism refers to the adaptation of an institutional practice by an organization which is the constraining force that makes firms within a population look alike with the same set of environmental conditions. The normative isomorphism is the response to group norms and values because of an organization's willingness to achieve the standards of professionalism. As a result, pressure mounts on an organization due to its membership of certain professional bodies. Mimetic isomorphism is an internal pressure on firms, rather than an imposed change. In other words, it is the response of the organization to uncertainty. Here the organization copies its competitors or other firms within their industry, by adopting the best practices. The third isomorphism which is the coercive stems from political influence. Firms feel pressured by political powers because of the issues of legitimacy.
No matter how similar organizations are from the outside, they will be totally different because organizations might not necessarily be faced with the same circumstances for them to look alike. So for firms to respond to ceremonial rules and actual internal efficiencies, they decouple (split) to enable the organization to maintain standardized, legitimate and formal structures while their activities vary in response to practical considerations and different situations.
The institutional theory is relevant in this research as it is seen to be used mainly in SRI studies. The reason for using this theory is because of its unique ownership characteristics of the firm (mainly foreign dominated). At the end of the study, we will be able to find out which of the isomorphism is applicable to the Ghanaian context and how it interplays because literature suggests that the institutional theory reacts differently within different economies even with similar ownership structures (Frumkin & Galaskiewicz, 2004; Verhoest, Verschuere, & Bouckaert, 2007) 
Empirical literature
The empirical literature reviewed borders on SRI activities in the oil and gas sector and the challenges of SRI activities.
Although there is available literature suggesting that the oil and gas industry is one of the industries that championed the Social and Environmental Reporting agenda (Frynas, 2009) , there is however no known date as to exactly when this took place. The Oil and Gas industry presents itself as an ideal industry to consider in SRI or Social and Environmental Reporting (SER) studies owing to the nature and impact of their operations on the environment. According to Scott (2001) , the oil and gas industry was the first industry to engage in SER because they wanted to retain their license for production and to be seen as being in the good books of the communities in which they operate. Hence, it is seen as an industry with a high rate of engagement in SER.
Studies that have been conducted on oil and gas firms with regard to SER present similar findings (Comyns & Figge, 2015; Raufflet, Cruz, & Bres, 2014; Alazzani & Wan-Hussin, 2013; Scott, 2000) . The focus of these studies was how the effects of the activities of oil and gas firms could be minimized on the environment especially in developing economies. It was seen from the findings that when oil and gas firms engaged in SER, it led to transparency, credibility, and Theoretical Framework used in explaining the challenges.
Source: Author's conceptualization, guided by Bondy and Starkey (2014) and Maon, Lindgreen, and Swaen (2009) comparability of their reports. And that mining and oil and gas firms operate under different environments if they are located within the developed or developing economy. Hence, these firms face challenges when they engage in SER implementation due to the national or international environment, but this idea has not been properly explored.
The variations that exist in the CSR initiatives of the sampled companies in relation to countries with varying levels of stakeholder engagement also showed more commitment to environmental issues, through the discussions of policy and practice (Alazzani & Wan-Hussin, 2013) . In showing what firms were disclosing in terms of their SER, it was realized that every year is distinct regarding what is reported on SER so there is the need for strict regulations guiding the activities of the firms. However, these studies failed to bring out the challenges that the firms face when dealing with SER with regard to oil and gas firms (Comyns & Figge, 2015) .
Reporting on the social and environmental issues of firms is so important to the survival of firms that they are now seen as de facto laws for business. Organizations operating within the environment are required to be efficient by engaging themselves in activities which make them socially responsible. Being socially responsible requires that, an entity engages in some form of Corporate Social Responsibility (CSR) activities.
Firms within the mining, oil and gas industry face different challenges when engaging in SER. This is attributable to the differences in the economies they operate in (Raufflet et al., 2014) .
Although the studies referenced above acknowledge that firms face challenges with regard to SER, due to national and international environments these firms operate in, very little is said or known about the actual challenges these oil and gas firms face. The mere existence of the problems due to international environment these firms operate in only reflects the issues and does not discuss them.
With regard to literature, on the challenges that oil and gas firms face when involved in SRI activities within firms, Bondy and Starkey (2014) argued that the approach that a firm uses between the two (global and integrated) determines the nature and the type of challenges this firm will face and most importantly whether stakeholders and their view could be considered as a challenge in the SRI process. The global approach which was rather popular among the firms used in the study accommodated little or no stakeholder engagements since it ignores the local factors but only takes into consideration globally recognized best approaches. Some sort of best practice which is identified imposed on and implemented on all subsidiary firms. With the integrated approach, home or national cultures are factored into the process whilst the global approach ignores the local factors and only takes into consideration globally recognized best approaches. With the integrated, comments were incorporated from the beginning till the end.
Other issues discussed by implementation case studies are that within the extractive industry, SRI initiatives bordered on five main areas. These are environmental stewardship, community development, education, welfare, health and safety (Dobele, Westberg, Steel, & Flowers, 2014) . It explores how companies with larger environmental impacts implement SER within their firms and the role of their stakeholders in helping to identify impediments during implementation. Although there had been earlier studies that had discussed the implementation of SER within firms, their study looked at achieving successful SER implementation by using strategies to win the trust of relevant stakeholders. All these issues translated into the firm withdrawing and taking control and orders from the head office where all the activities that pertained to SER were directed. They faced some problems because the local communities who initially had been in touch with the firm felt their issues on SER (which is) the direct impact of the firm's activities on the environment were not taken into consideration. This led to conflicts because although the firm's Head Office felt there were best practices in place to manage their SER impact on the environment, the stakeholders felt they did not work well. After the firm modified its strategy by bringing their physical presence into the community in which they operate as well as proper stakeholder engagements, things got better for the firm.
It is suggested that for effective SER implementation within firms, certain factors need to be critically looked at. These include the proper identification and prioritization of influential stakeholders, the identification of the relationship between the firms' stakeholders, the need for internal commitment of management and employees to SER and the appointment of an SER champion. There is also the need for a local presence to facilitate community engagement, feedback and monitoring and the imperative to build trust and social legitimacy within the local community. Failure to look at these factors leads to challenges during the implementation process. Graafland and Zhang (2014) however opined that in China, the challenges these local oil and gas firms face extend beyond stakeholder pressures from competitive multinational firms to high cost of engaging in SRI activities and the lack of resources in training appropriate people to take up SRI activities within the firms. And that the approach (global) used does not necessarily fit the Chinese context (Krueger, 2008) and that general challenges are rather focused on at the expense of looking out for context-specific challenges (Frynas, 2005; Ramasamy & Yeung, 2009) .
While concentration has mainly been on the role or effects of stakeholder activities on the SRI initiatives, it is believed that this direction and focus are limited such that the stakeholder perspective might not necessarily be applicable in all environments (Maon et al., 2009) and what defines who is the powerful stakeholder is different for each firm and context. The lack of knowing and satisfying this condition equally leads to challenges in the SRI investment activities (Maignan, Ferrell, & Ferrell, 2005; Panapanaan, Linnanen, Karvonen, & Phan, 2003) stressed on the role of stakeholders and their concerns with regard to SRI implementation where the stakeholders were either seen providing input to the development of the SRI activities or stifling the progress being made.
A study on a developing economy (Nigeria) suggested that the challenges firms encounter depend on what they define as SRI and not all that fits as SRI activities for the developed economies will fit the developing economies (Amaeshi, Adi, Ogbechie, & Amao, 2006b) . The study found out that the current meaning and practice of SRI in Nigeria is largely exploratory and does not present or adopt any normative stance (or "best practice" approach) towards the practice and meaning of SRI. It examines SRI as a neutral business practice (Amaeshi et al., 2006b) . For instance, a private company with notice could terminate the employment of its employees at will and for no reason after giving due notice which is 1 month by statute and usually 3 months by contract. To the Researchers, this creates real challenges in adopting and implementing some western notions of SRI activities (i.e., responsible employee relations) in Nigeria and further questions the touting of CSR as a standardized global practice. They believe CSR activities in Nigeria could not be framed from a stakeholder perspective (or socialist model). Also, SRI implementation issues border on addressing socio-economic challenges of government (e.g., poverty alleviation, health-care provision, infrastructure development, education, etc.) and would be informed by socio-cultural influences (e.g., communalism and charity). So they do not necessarily reflect the popular western standard or expectations (e.g., consumer protection, fair trade, green marketing, climate change concerns, socially responsible investments, etc.).
From the review of literature done above, these studies argue that the definition of what can be classified under SRI activities and the challenges they face depend on whether the firms are in the developed or developing economies and even beyond the economies, all firms are distinct from each other. As a result, the challenges these firms face are mainly context dependent. These gaps make a case for this study.
Research method
This section mainly discusses the research strategy, the inclusion strategy for the cases, the data collection process, how data were managed and analyzed, how the study has ensured that the data collected and findings are trustworthy and the ethical considerations of the study.
Research strategy: multiple interpretive case studies
This section discusses the interpretive case study approach that has been used in this paper to explore the challenges the oil and gas firms encounter when engaging in SRI activities, the processes and why it is the appropriate approach.
The interpretive case study approach does an in-depth explanation of the phenomenon and social behaviors. In this study, there has been an in-depth research into the challenges that these oil and gas firms encounter when engaging in SRI activities. Yin (1994) defined the interpretive case study approach as a process that investigates phenomenon within real-life settings. While Yin (1994) defines a case study as a process, Merriam (1998) sees it as an end product.
Although an interpretive case study looks at only one case in a particular instance, a multiple case study approach is seen as the best way of looking at this phenomenon being investigated in this research. A multiple case study is the type of case study which involves collecting and analyzing data from several cases. The multiple case study approach is being used here because of its numerous advantages. First, there is more to be learnt from a multiple case study where a researcher gets a clearer understanding of whether a particular theory best suits the context or not. Hence, the robustness of a particular study is better tested with the use of the multiple case study approach (Yin, 1994) . This is also affirmed by the study done by Bryman (2008) who posited that with multiple case studies, theory building is one of the benefits likely to be derived from it.
Selecting the cases
The selection of the case firms began with a search of the firms classified as oil and gas firms based on the Ghana Stock Exchange's classification of firms. The next consideration was whether these firms engage in SRI activities. The access to data and the theoretical interest of the researcher also played a key role in the selection of the firms. Whilst convenience and access to data were both important in the selection of the cases, the selection of cases was also dependent on the nature of the activities of the oil and gas firms which are the downstream and upstream. The final criterion in the selection of the case firms was the ownership structure of these firms. Most firms listed on the GSE are said to be mainly foreign owned (70%) and the rest being government owned (GSE, 2018). These parameters were established to ensure that only the cases with the relevant characteristics were included in this study. Three firms were ultimately chosen to form the cases.
Data collection process
In achieving the aim of this paper, data were sought from multiple sources, i.e., both primary and secondary sources. The primary data were obtained from the face to face semi-structured interviews and observation whilst the secondary data were obtained from archival documents. In total, 28 interviews were conducted with 12 different individuals during three separate visits. The first visit took place between May and July 2017, the second visit took place between January and March 2018 and the third visit took place between October and November 2018. The first visit was mainly to establish a rapport with the potential interviewees and lay the foundation for subsequent visits. The second visit was used to gather evidence on the contextspecific challenges firms' face when engaging in SRI activities and processes. The third visit was mainly for verbal feedbacks, follow-ups and clarification of emerging issues and patterns after the initial interviews had been analyzed. Appendices 1, 2, and 3 contain a list of the interviewees spread of the three visits.
The interviewees were from the three Manager levels (top-, middle-, and lower-Level managers) within the case firms. The views of these three different groups were sought from questions on what challenges they faced when engaging in their SRI activities. Although most of the interviewees were part of the SRI department and therefore knew the SRI activities within the firms, others had been part of the department in earlier years and still contributed to the SRI activities. The contributions of these people were equally important since they helped us to compare the challenges the firm encountered in previous years to what is happening currently.
The number of people chosen for the interviews was not predetermined. It was however determined mainly by the time constraints as well as the attainment of theoretical saturation (Fusch & Ness, 2015; Glaser & Strauss, 2017) . The selection of a specific interviewee was equally guided by both theory and the research question posed. The sampling of the interviewees was therefore purposeful and not based on any theory (Miles & Huberman, 1994) since the selection was based on whether an individual is or was previously part of the department that handles SRI within the firms.
Data management and analysis
Since there are three firms representing the cases, analysis was done along two strands. That is the intra-case data analysis (where each firm was treated as a distinct entity) and the cross-case data analysis which helps in comparing across the three firms. The cross-data analysis helped to identify the similarities and difference that exist in the SRI initiatives of the three firms.
Trustworthiness of the data
To ensure that the data collected are credible, different groups of individuals were interviewed (from the three Manager levels) and different techniques (interviews, observation, and archival data as discussed early-on). Another way of ensuring that the data collected was credible was to send the transcribed data to the interviewees to ensure that their ideas had been fully captured.
Ethical consideration
The ethical considerations of this research are in line with three main principles. They are quality, autonomy, and confidentiality. With regard to quality, the researcher is qualified to undertake the study. The researcher is not a novice on the broad subject of environmental accounting. The researcher had served as a research assistant for 2 years to a lecturer whose research interest is in Environmental Accounting. The researcher had also attended some qualitative research training seminars.
With the second principle of Autonomy, in undertaking the research, the researcher ensured balance between the need for the human research and integrity. In this study, at no point was the researcher too powerful at the expense of the human integrity of the participants (to ensure balance of power between the researcher and the participants).
The third principle talks about Confidentiality which stipulates that the researcher cannot personally use the confidential data obtained neither should it be given to any third party. Practically, to ensure that the identities of the firms as well as the interviewees are protected, pseudonyms have been used. For instance, for the three case firms, they will be referred to as Firm 1, Firm 2, and Firm 3, respectively, while Manager 1, Manager 2, etc., represent the interviewees.
Results and findings

Intra-case data analysis
Overview of Firm 1
Firm 1 was initially founded as a private company in the early 1960s to deal in oil and gas products such as fuels, Liquefied Petroleum Gas (LPG), lubricants, bitumen, and other petroleum products in Ghana. In the early 1970s, the Government of Ghana acquired the shares of the smaller shareholders leaving the ownership of this firm in the hands of only two shareholders, namely, the government of Ghana and another shareholder. Firm 1 is a public listed company which was listed on the Ghana Stock Exchange in 2007. The annual reports from 2007 to 2017 show evidence of the activities this firm engaged in to meet the expectations of the firm, its customers and staff. Apart from the pictorial evidence in the annual reports, sub-sections of the annual reports of the firm also highlighted the SRI initiatives of the firm during the period under review with regard to its Environment, Economic (Operating) and Financial, Health, Safety, Security and Environment, Training and Corporate Social Responsibility.
Challenges faced by Firm 1 when engaging in SRI activities
SRI activities are associated with a plethora of challenges. Literature, however, shows evidence of broad external challenges. The researcher sought to find out the unique context-specific challenges faced by Firm 1 in the implementation of SRI. The fieldwork conducted in Firm 1 shows that they face a number of challenges during the implementation of SRI initiatives and are presented below.
Findings 1: Inadequate Financial Resources.
Analyses of the data gathered revealed that inadequate financial resource is one of the major challenges if not the most significant challenge they face in the implementation of SRI. The interviewees noted that they are usually overwhelmed by the requests they receive from the initial stages of the SRI development, implementation, and programs (community engagement). The interviewees unanimously noted these requests usually exceed their expectation and they pose significant challenges to them in selecting the projects to fund. One of the interviewees said the following:
"The requests we get are invariably 110times more than our budgets. Selecting even becomes a problem. Some of them have connections here and there and they pull all sorts of strings. If you are not firm and careful, all your budgets will be diverted away into frivolous and undeserving course." (F1M4) On this issue of inadequate funding, some of the interviewees decried the relative unforeseen cost. For instance, one of the interviewees said that:
"The fact that every site is unique is the challenge, where there is high water retention in the environment for instance, you will have to redesign and this comes with extra cost that hitherto might not have been envisaged". There are new technologies though. Cost sometimes limits your ability to implement new and better technology. The company ensures that we engage in things that are safety oriented better than being penalized. It is better to do the right thing than being penalized to incur other costs." (F1M3) "With the issue of financing SRI, if you are not firm and careful, all your budgets will be diverted away into frivolous and undeserving course the issue of excess and unbudgeted costs is a problem sometimes" (F1M4) "A couple of times they have drilled a bore hole as part of their SRI activities where the Ghana Standards Board in particular found the acidic content of the water not suitable and they had to do a lot of dips. In times like that, there will be delays and extra costs incurred by the firm. We had a case near Obuasi mine where they realized the water had not passed the test. We had to do several scientific things to make the water wholesome. That means extra cost. Fairly smooth process in his opinion except the hitches seen" (F1M1) This finding deviated from the three broad/general challenges given in the literature as constraints on firms when engaging in SRI initiatives. The three are the lack of strict regulations to guide SRI (Hilson, 2012; Sethi et al., 2017) , the perceived notion and classifications society gives to firms (Grougiou et al., 2016) and the misunderstanding of what SRI drivers and implementation entail (Tomlinson, 2017) .
Findings 2: Government Interference
Another challenge faced by Firm 1 in SRI activities/initiatives is the influence of government in the activities of the firm. The interviewees also subtly highlighted the government's influence or interference by the central government. The government's influence or interference is highlighted in the remarks below:
"Some of them have connections here and there and they pull all sorts of strings and then you start receiving so much pressure and you are forced to implement those particular CSR projects" (F1M4).
Another said "it was the norm that government interferes in the activities and decision-making of the firm and that every government comes with its peculiar needs and sight of interest" (F1M6).
This seems interesting to note especially when government and the firm sees these initiatives by the firms to contribute to the provision of goods and services for the citizenry especially because the government lacks the financial strength and resources to provide all the needs of the citizenry.
Overview of Firm 2
Firm 2 is a multinational company. Its operation in Ghana started in the early 1960s and it was listed on the GSE in 1991 under a different name from what it uses currently. It is world-class oil, gas, and chemical group with industrial and commercial operations spanning oil, gas, power generation, renewable energies and chemicals. With regard to SRI initiative engaged in by the firm, although no specific mention is made of SRI, the annual reports and the interviews conducted give an indication that SRI initiative is paramount to the firm. Pictorial evidence can be seen on how the firm engages in Environmental, Social and Financial/Economic activities for the benefit of its customers, staff as well as the communities they engage in. Apart from the pictorial evidence, other sub-sections within the annual reports discuss the economic environment, financial and operational performance, and corporate social responsibility matters.
Challenges faced by Firm 2 when engaging in SRI activities
The development and initiatives of SRI are inundated with a number of challenges. The interviewees within Firm 2 have identified the ones they face in their bid to engage and implement SRI within the firm. These challenges have been identified in the sections below.
Finding 1: Lack of Adequate Resources
The interviewees unanimously highlighted the lack of adequate funding as one of the major impediments. Most of the SRI initiatives undertaken usually require or involve relatively significant capital outlay. Also, since inflation in Ghana has been rising over the past few years, price changes and price hikes lead to the fall in the value of available funds in the discharge of their activities. The interviewees noted that unforeseen and unbudgeted costs are major issues. They had the following to say:
"Last year a project we were embarking on a borehole, we sunk the borehole and we will go back this year to complete it. In some preceding year, school building project with a playground but the funds were not enough so we had to only put up the school building and the playground the following year. Because it was part of the proposal we showed to the community" (F2M1) "I think that the cost used to be our issue. I don't know if it still is though. You see when funds are allocated at the beginning of the year, we are in Ghana. Inflation on goods and service can be crazy sometimes. So when prices increase, we would now make memos and send back and forth until the funds are released. I remember in 2008 or so, our department had to fund the difference through no fault of ours. It puts so much strain on our budget for the year, wastes time, slows down projects and all" (F2M2) "I sincerely wish our local Board has better role and authority. They know exactly what is going on and thus in a better position to direct and take decisions. But that is solely in the hands of our Headquarters. We contribute 50% of the project, sometimes there are unforeseen costs that might not have been captured in the local budget and we have to bear them. Also, the changes in prices of goods and services, contribute to this unforeseen costs" (F2M3) Finding 2: Undue Government Interference Although the ownership of Firm 2 is largely foreign, the interviewees also noted that the interference of government or government agencies was another major impediment to the effective implementation of SRI projects within the firm. These interferences they argue often come in the form of project specifications which may not be consistent with initial project design or objective. For instance, one of the interviewees said the following:
"Some few years ago, when we put up a classroom block with the sole aim of enhancing primary studies, government comes in through the GES and says it must be given to JSS studies. Some of these things create problems for us" (F2M1)
Finding 3: Lack of Commitment
Apart from cost, the interviewees also argue that the lack of full commitment from other workers is also a challenge they encounter when implementing SRI within their firm. They argue that from the identification to actual initiatives or activities, the input and commitment from all the staff within the different sectors or departments of the firm other than the SRI department are required. The interviewees unanimously argue that they do not receive the full support from these people mostly due to the fact that the output from the implementation does not directly affect their performance. To emphasize this challenge, the interviewees had this to say:
"Internal politics and apathy of work from other internal workers/Lack of cooperation from some Engineers who are also internal workers feel at a particular time in the year there is pressure to achieve targets that will determine their output instead of working on building schools that will benefit communities and not them personally" (F2M1) "You know sometimes when people in our firm are not the ones that undertake SRI they are not really bothered and supportive and not on-time in performing their duties. Waste of time is also an issue sometimes " (F2M3) " … it put so much strain on our budget for the year. Wastes time, slows down projects and all. Eii [interviewee screams] almost forgot" (F2M2) This lack of commitment from the workers in the other departments could be attributed to the fact that these people deem themselves as a section of powerful stakeholders whose needs should be met for the smooth running of the firm. This attitude could also be attributable to lack of proper education. In order words, the mission and vision of the firm have not been carved to see the essence of SRI and its implementation within the firm. Also, there has not been proper communication of it within the firm. When the staff of a firm are not enthused or do not see the importance of SRI within their firm, they do not work effectively to ensure its success.
Finding 4: Bureaucratic Procedures
Aside the above-listed challenges, the interviewees also highlighted the bureaucracies involved in the making of decisions and with the implementation of SRI. As indicated above, SRI decisions of Firm 2 are centralized. The global Head Office makes the final decision regarding the project to be undertaken in a given period. This, according to the interviewees creates unnecessary delays and frustrations. To this, the interviewees had the following to say:
"Sometimes it takes up to six months for approval of SRI projects identified to be accepted by the Head Office whilst there is a local Board in Ghana that better know the conditions that are pertinent in Ghana (a case of the Jirapa). It is more frustrating especially you know all the stress you go through so these unnecessary bureaucracy, pressures and threats from the Head Office to retrieve the 50% of their sponsorship." (F2M1).
" … this militates against the smooth and effective implementation of SRI projects and it leads to delays in project implementation." (F2M2).
Overview of Firm 3
Firm 3 is a multinational company that is present in almost all the continents in the world. In Ghana, it is the only firm currently involved in the actual drilling of oil (upstream) as the others have just began with the process of permit for drilling. Firm 3 was listed on the Ghana Stock Exchange in 2011 after it went through all the necessary processes needed for drilling oil. A dig into the annual reports of Firm 3 (2011-2017, since they listed in 2011) shows that the firm has been factoring a shadow carbon cost into their investment decisions. This is because Firm 3 as at now is strictly an off-shore firm and thus has not started with any on-shore activities in Ghana yet. In as much as the Annual Reports do not in any place explicitly state the firm's engagements in SRI, there are some sections within the Report that show the firm's engagement in SRI. The annual reports mention what the firm does with regard to sustainability. A look at the annual reports for instance for 2017, indicated a section on Committed Mutual Benefits with a sub-section named Socioeconomic Investments. This is to ensure the mutual benefits of the firm and its host nations or communities.
Challenges faced by Firm 3 when engaging in SRI activities
The implementation of SRI is associated with a plethora of challenges. The researcher sought to find out the unique context and specific challenges faced by Firm 3 in the implementation of SRI. The challenges highlighted by the interviewees are presented in the sections below.
Findings 1: Delays in SRI project execution due to the absence of strict regulation and standardization.
The interviewees indicated that the absence of adequate regulation and standardization in the industry is a challenge to the effective implementation of SRI initiatives. The interviewees observed that: " … . well fortunately for us we have adequate financial resources to implement identified SRI projects in the year. … [Interviewee smiles] you know us already we have the money. The only challenge that comes to mind is what I term a lack of standardisation of these [SRI] initiatives. Sometimes we wished there is some form of regulation and standardisation in this space. To be utterly frank with you we can actually do more than what we have done so far. This issue is with the introduction of the EIA we [Firm 3] identify the projects we want to undertake or implement. The identified projects seen under our SEI are then submitted to the EPA to assess the impact of the project and give us the go ahead. More often than not the approval of the EIA takes an unreasonably long time. I recall instances where midway through the project implementation, the government [EPA] comes back to tell us that the project will not yield the desired impact it ought to. So we are forced to undertake additional projects. Sometimes we wish the government [EPA] acts proactively. We expect the government to provide details of their expectations so we are aware of what is expected of us by setting rules on how they want it done right from the onset to enable us make adequate preparations towards it. This arrangement sometimes leads to unnecessary delays in project execution." (F3M1) "The only challenge I point to is the fact that we have to take the initiative. We are always ahead of the state institutions or agencies. We have to perform impact assessment of our operations on the environment and communities we operate in and develop programmes to ameliorate adverse impact of our operations on the environment. We wish the appropriate state agencies will be more active in the Environmental Impact Assessment and projects that are undertaken to reduce or compensate the people for the impact of our operations. Sometimes the state agencies seem interested in the environmental impact of SRI projects half way through project implementation. This can sometimes be a bit frustrating" (F3M2)
Cross-case data analysis
The development and implementation of SRI could be fraught with a plethora of challenges that could stifle the effective implementation of SRI initiatives and achievement of SRI goals. The interviewees of the study highlighted a considerable number of challenges they encounter in the implementation of SRI initiatives. Some of the challenges highlighted by the interviewees were similar to those identified by interviewees from other firms. The challenges highlighted by the interviewees include inadequate financial resources, undue government interference, bureaucratic procedures, lack of commitment by personnel of the organization and standardized regulation.
Whereas Firm 1 and Firm 2 highlighted inadequate financial resources as one of the major obstacles to implementing the SRI initiatives, Firm 3's major challenge is the seeming lack of standardized regulation in the SRI space of the industry. The interviewees argued that the government does not have specific mandatory rules for them to abide by when they engage in SRI. However, they are required to submit their Environmental Impact Assessment (EIA) to the government through its agencies. What the firm submits is what the government uses as a mandatory tool in guiding their SRI initiatives. This is a challenge because the firm determines through their own analysis what must go into the EIA. When both firms are compared, the content of their EIA will be different. After the government is satisfied with what has been provided in the EIA, it then becomes a mandatory law for the firms. Failure to comply with the dictates of the EIA results in the firm being punished. According to the interviewees in Firm 1 and Firm 2, these inadequate financial resources result in delays in the implementation of SRI initiatives or projects. These interviewees in Firms 1 and 2 further highlighted government interferences as a major impediment in the implementation of SRI projects. The government's interference is in the form of project selection of SRI projects and SRI project specifications. This challenge was however not highlighted by the interviewees in Firm 3.
The differences in the challenges faced by these firms could be attributed to the differences in the level of operation. Firms 1 and 2 operate in the downstream of the oil and gas industry, whereas Firm 3 operates in the upstream of the industry. This suggests that the firms operating at varied streams of the industry face varied challenges and firms operating at the same level or stream of the industry also encounter similar challenges in the implementation of SRI initiatives.
Discussions
The downstream foreign-owned firm (Firm 2) has no autonomy in their implementation choice and process because it relies on its parent company for some financial assistance in the implementation of its SRI practices and it is therefore compelled by the parent company to do what they require by way of their SRI practices. Although they engage in some sort of stakeholder engagements, they place little premium on this stakeholder engagement and rather go by the dictates of the parent company. The dependence on the parent company or corporate Headquarters for financial assistance in implementing the SRI practices is what leads to the financial challenges faced by the firm. It also renders the local Board of Directors who are supposed to take decisions such as the implementation approach and its timing powerless. This shows some level of weaknesses in the corporate governance system for listed firms. Herein, whilst all stakeholders of the firm including Regulatory agencies in Ghana believe the firm practices good corporate governance because of the existence of the Board of Directors mandated with the daily running of the firm, in reality, the decisions with regard to SRI are taken and manned by the parent firm or global Headquarters. The role of the local Board of Directors is only a ceremonial role.
The results of this study also show that as stated in the literature, firms react differently to different sets of stakeholder pressures and this influences the choice of their SRI implementation approach selected (Perez-Batres, Doh, Miller, and Pisani (2012) ). However, whether an influence is succumbed to, is dependent on the type and intensiveness of the stakeholder pressures and whether these stakeholders provide finances. To this end, this study finds that not all stakeholders apply equal pressure and not all firms respond in the same fashion to these pressures on the process and implementation of the SRI approach. The firm yields to these pressures especially when finances come from these stakeholders.
Contributions of the study
The findings of this study have a significant impact on research. This study and its findings contribute to the emerging literature on SRI within the oil and gas sector from the chosen context. First, it will serve as a reference point for future studies as the majority of the world's deposits in oil and other natural resources are seen to be in developing economies. Secondly, this study is also novel and unique as it brings out the context-specific challenges these firms face with their SRI practices as opposed to the general challenges discussed in the literature. This shows that although the firms are within Ghana, what inhibits their engagement in SRI practices are however distinct.
The findings of this study give some beneficial policy directions. It proposes that policymakers come up with standardized regulations for SRI practices for listed firms as there is none currently since they solely rely on the EIA whose outcomes are different among these oil and gas firms. The lack of cohesion and standardization should push policymakers to ensure that SRI is well regulated soon as done or practiced in other developed economies. Specifically, the Ghanaian government should consider not only the churning out of guidelines but how to make it standardized and enforceable by putting in policies and strategies since the legally enforceable ones are seen to have been effective in other jurisdictions. In the same vein, the loopholes within the SRI space and lapses in the corporate governance structures of these listed firms should be properly identified and dealt with.
Conclusions
This study found out that when firms are striving to implement SRI initiatives within their firms, they encounter certain challenges. This study has identified firm-specific challenges which are pretty distinct from the broad or general challenges mainly seen in the literature.
The findings of this study interestingly reveal that although a couple of firm-specific challenges have been identified, the major one for Firms 1 and 2 has to do with financial inadequacies or challenges. However, this has not been the case of Firm 3. The interviewees argue that their major challenge has to do with the fact that the regulatory bodies do not have a well spelt out codified laws for guiding SRI but rather the regulatory agencies take the EIA submitted to them and make what the firm has stated mandatory. They argue that this sometimes leads to back and forth delays with these regulatory agencies. For example, two different firms will state totally different things in their EIA but what is binding on them is different so punishment for non-compliance also will be different. This could have been easily avoided if the Regulatory agencies bring out laws that the firms will comply with. This finding is quite different from what literature says about the countries that engage in mandatory SRI initiatives.
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